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commerce. We have also seen a movement of several
nations to secure a gold currency, which movement fell
in with a large if not extraordinary production of silver
and altered the comparative demand and supply of the
two metals at the same time. This movement had nothing
arbitrary about it, but proceeded from sound motives and
reasons in the interest of the nations which took this step.
There is here no ground for condemnation or approval.
Such action by sovereign nations is taken under liberty
and responsibility to themselves alone, and if it is taken
on a sufficiently large scale to form an event of importance
to the civilized world, it must be regarded as a step in
civilization. It can only be criticized by history- For the
present, it is to be accepted and interpreted only as an
indication that there are reasons and motives of self-interest
which can lead a large part of the civilized world to this
step at this time.
The last twenty-five years have also included political
events which have had great effects on industry. Our Civil
War caused an immense destruction of capital and left a
large territory with millions of inhabitants almost entirely
ruined in its industry, and with its labor system exposed to
the necessity of an entire re-formation. Part of the expendi-
tures and losses of the war were postponed and distributed
by means of the paper currency which, instead of imposing
industry and economy to restore the losses and waste,
created the foolish belief that we could make war and get
rich by it. The patriotic willingness of the nation to be
taxed was abused to impose taxes for protection, not for
revenue, so that the industry of the country was distorted
and forced into unnatural development. The collapse of
187S, followed by a fall in prices and a general liquidation,
was due to the fact that every one knew in his heart that
the state of things which had existed for some years before
was hollow and fictitious. Confidence failed because every